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9LFWRULDQ0RWKHUKRRGLQWKH$UWRI/LOO\0DUWLQ
6SHQFHU
,UpQ$QQXV
9LFWRULDQ LGHRORJ\ LQ WKHWKFHQWXU\8QLWHG6WDWHV UHVKDSHG WKH
VRFLDO ODQGVFDSHFRQVLGHUDEO\GHOLQHDWLQJDQHZPRGHO IRUJHQGHU UROHV
DQG WKH LGHDO IDPLO\ VWUXFWXUH WKDW ZRXOG GLVWLQJXLVK PHPEHUV RI WKH
HPHUJLQJPLGGOHDQGXSSHUFODVVHV7KHERRPLQJHFRQRPLFGHYHORSPHQW
RI WKH HUD QHFHVVLWDWHG D QHZ GLYLVLRQ RI ODERU UHVXOWLQJ LQ WKH
FRQVWLWXWLRQRIVHSDUDWHVSKHUHVEDVHGRQJHQGHU:RPHQZHUHFRQILQHG
WR WKH SULYDWH VSKHUH RI WKH KRPH E\9LFWRULDQ GRPHVWLFLW\ZKHUH WKH\
ZHUH UHJDUGHG DV WKH JXDUGLDQ DQJHOV RI WKH IDPLO\ %HLQJ GHYRWHG
PRWKHUV ZDV DPRQJ WKH FKLHI UHVSRQVLELOLWLHV H[SHFWHG RI WKHP LQ WKH
KRPH ZKLFK ZDV SRSXODUL]HG LQ YDULRXV QRYHOV VHOIKHOS ERRNV RQ
GRPHVWLFLW\DQGZLGHO\ FLUFXODWHGZRPHQ¶VPDJD]LQHV*HQUHSDLQWLQJV
GLVVHPLQDWHG WKURXJK DUW XQLRQV DOVR FRPSULVHG D IDVKLRQDEOH IRUP RI
UHSUHVHQWDWLRQ RI 9LFWRULDQ YDOXHV DQG OLIHVW\OH 7KLV VWXG\ LQYHVWLJDWHV
WKHZD\VLQZKLFK9LFWRULDQPRWKHUKRRGZDVGHSLFWHGLQWKHPLGFHQWXU\
LQDVHOHFWLRQRIJHQUHSLFWXUHVE\/LOO\0DUWLQ6SHQFHU±RQH
RI WKH ILUVW SURIHVVLRQDOO\ UHFRJQL]HG $PHULFDQ ZRPDQ SDLQWHUV RI WKH
HUD
0RWKHUKRRGLQWKH9LFWRULDQSHULRG
7KH 9LFWRULDQ SHULRG UHIHUULQJ WR WKH UHLJQ RI 4XHHQ 9LFWRULD
± LV XQGHUVWRRG WR KDYH PDUNHG D XQLTXH FXOWXUDO GRPDLQ

SULPDULO\ D ³WUDQVDWODQWLF (QJOLVKVSHDNLQJ VXEFXOWXUH RI :HVWHUQ
FLYLOL]DWLRQ´ +RZH  ,QWHUHVWLQJO\ ³9LFWRULDQ FXOWXUH ZDV
H[SHULHQFHG PRUH LQWHQVHO\ LQ WKH 8QLWHG 6WDWHV WKDQ LQ 9LFWRULD¶V
KRPHODQG´ +RZH ZKHUH WKH9LFWRULDQ FXOWXUDO SDWWHUQ DVVRFLDWHG
ZLWK WKH HPHUJLQJ PLGGOH FODVV ZDV DW YDULDQFH ZLWK WUDGLWLRQDOLVW
DULVWRFUDWLFFXOWXUDOSDWWHUQV1DWXUDOO\WKLVGRHVQRWPHDQWKDW$PHULFDQ
9LFWRULDQLVP GLG QRW KDYH LWV FULWLFV LW ZDV DW RGGV ZLWK SHRSOH ZLWK
FRQVHUYDWLYH YDOXHV ZKR JDYH SUHIHUHQFH WR D VRFLHW\ VWUXFWXUHG DQG
GLIIHUHQWLDWHGLQWKHWUDGLWLRQDOPDQQHUVXSSRUWLQJWKHSDWULDUFKDOIDPLO\
PRGHODQGWKHUHSXEOLFDQLGHDORIQDWXUDODULVWRFUDF\DPRQJRWKHUWKLQJV
DJDLQVW D PRUH GHPRFUDWLF DQG HJDOLWDULDQ VRFLDO PRGHO /XELQ 
0DVWHQ
,Q WKLV VHQVH 9LFWRULDQLVP PD\ EH UHJDUGHG DV UHIOHFWLYH RI D
SURJUHVVLYH VRFLDO WXUQ RI WKH HUD ,W LQWURGXFHG D QHZ JHQGHUEDVHG
GLYLVLRQRIODERULQIDPLO\OLIHIRUH[DPSOHZKHUH³>P@HQFRQGXFWHGWKH
IDPLO\¶VEXVLQHVVILQDQFLDODQGSROLWLFDODIIDLUVRXWVLGHWKHKRPH>ZKLOH@
ZRPHQVXSHUYLVHGWKHFKLOGUHQJXDUGHGWKHIDPLO\¶VUHOLJLRXVDQGPRUDO
YDOXHVDQGSURYLGHGFRPIRUWDQGWUDQTXLOLW\IRUWKHLUKXVEDQGVLQDZHOO
UXQ KRXVHKROG´ %XHWWQHU  7KH SULYDWH EHFDPH WKH UHDOP RI WKH
ZRPDQWKURXJKWKHFXOWRIGRPHVWLFLW\ZKHUHIHPDOHDXWKRULW\H[SDQGHG
DWWKHH[SHQVHRIWUDGLWLRQDOSDWULDUFK\7KHSUHVXPHGPRUDODXWKRULW\DW
WKHKRPHDOVR ODLG WKHJURXQGZRUN IRU OHLVXUHGZRPHQ WRHQWHU LQWR WKH
SXEOLF VSKHUH DQG DVVXPH D SXEOLF YRLFH DVZDV WKH FDVHZLWK ZRPHQ
LQYROYHG LQ WKH WHPSHUDQFH PRYHPHQW VXFK DV +DUULHW %HHFKHU 6WRZH
DQG)UDQFHV:LOODUGDQGWKHDEROLWLRQLVWDQGVXIIUDJLVWPRYHPHQWVVXFK
DV /XFUHWLD 0RVV 0DUWKD &RIILQ:ULJKW (OL]DEHWK &DG\ 6WDQWRQ DQG
6XVDQ % $QWKRQ\ 9LFWRULDQLVP WKHUHIRUH HVWDEOLVKHG D VRFLDO PLOLHX
DQGDFXOWXUDOFRQWH[WLQZKLFKZRPHQFRXOGLQLWLDWHFKDQJHVDQGVHWRXW
RQWKHLUPDUFKIRUSROLWLFDOUHFRJQLWLRQDQGVRFLRHFRQRPLFHTXDOLW\
2Q WKH RWKHU KDQG SHRSOH HQYLVLRQLQJ D PRUH SURJUHVVLYH RU
XWRSLDQ VRFLHW\ LQFOXGLQJ WKH VDPH VXIIUDJLVWV DQG IHPLQLVWV XWRSLDQ
VRFLDOLVWV VXFKDV5REHUW2ZHQDQG WKH)RXULHULVWV$OEHUW%ULVEDQHDQG
+RUDFH *UHHOH\ KDUVKO\ FULWLFL]HG 9LFWRULDQ LGHRORJ\ DQG LWV DWWHQGDQW
HFRQRPLF SROLWLFDO DQG VRFLDO VWUXFWXUH DQG HQYLVLRQHG D PRUH
GHPRFUDWLFHTXDODQGKXPDQHVRFLHW\DOODURXQG7KH\IUHTXHQWO\YRLFHG
FULWLFLVPRIWKHYHU\VDPHSUDFWLFHVWKDWRWKHUVZHOFRPHGDVSURJUHVVLYH
DPRQJVW WKHP WKH ZD\ JHQGHU UROHV ZHUH GLYLGHG 7KH\ YLHZHG WKH
FRQILQHPHQW RIZRPHQ WR WKH KRPHZLWK GLVDSSURYDO DV D SUDFWLFH WKDW
H[FOXGHG WKHP IURP WKH UHDO SXEOLF UHDOP ZKHUH GHILQLWLYH SROLWLFDO

GLVFRXUVHV ZHUH WDNLQJ VKDSH PDMRU GHFLVLRQV ZHUH EHLQJ PDGH DQG
EXVLQHVVILQDQFHDQGLQGXVWULDOSURGXFWLRQWKULYHG
,W ZDV DOVR IRXQG SUREOHPDWLF WKDW WKH VHULHV RI SUDFWLFHV WKURXJK
ZKLFK WKH VHSDUDWH VSKHUHV ZHUH PDUNHG ZHUH IUHTXHQWO\ SUHVHQWHG LQ
HVVHQWLDOLVWFDWHJRULHV)HPDOHVH[XDOLW\ IRUH[DPSOHZDVFRQVLGHUHG LQ
XWLOLWDULDQ WHUPV ILUVW DQG IRUHPRVW :RPHQ¶V SULPDU\ UROH ZLWKLQ WKH
IDPLO\² DQG LQIDFW LQ VRFLHW\²ZDVH[SODLQHG WKURXJK WKHLUELRORJLFDO
DELOLW\ WR JLYH ELUWK 7KHLU ERGLO\ FRQGLWLRQ FRQVWLWXWHG WKHP DV
UHSURGXFWLYH DJHQWV ZKR WKHUHIRUH ZHUH SUHVXPHG WR EH WKH ILWWHVW WR
DVVXPHDOOHQVXLQJUHVSRQVLELOLWLHVWLHGWRFKLOGUHDULQJ7KLVOLQHRIORJLF
ZDV DOVR VXSSRUWHG E\ FHUWDLQ VWHUHRW\SLFDO IHDWXUHV DVVLJQHG WR WKH
IHPDOH FKDUDFWHU DV QDWXUDO DQG LQQDWH VXFK DV SDWLHQFH DIIHFWLRQ
FRPSDVVLRQ LQQRFHQFH DQG VXEPLVVLRQ ZKLFK UHQGHUHG WKHP JHQWHHO
FDUHJLYHUVDQGHGXFDWRUVRIFKLOGUHQ7KHLUPRWKHUO\GXWLHVERXQGWKHPWR
WKHKRPHWKURXJKDQHVVHQWLDOLVWKHJHPRQL]LQJORJLFZKLFKIRUWKHPRVW
SDUWVHHPHGLPSRVVLEOHWRFKDOOHQJH
7KH 9LFWRULDQ DJH WKHUHIRUH ZDV IDU IURP EHLQJ D PRQROLWKLF
VWULFWO\XQLIRUPSHULRGLWZDVPXFKUDWKHUDKLJKO\FRQWHVWHGHUDLQZKLFK
YDULRXV LGHDOV DQG LGHRORJLHV ZDJHG D VWUXJJOH IRU PDLQVWUHDP
GRPLQDWLRQ -RKQV IRXQG WKDW WKH YDULRXV FXOWXUDO SKHQRPHQD WKDW
FKDUDFWHUL]H PLGWKFHQWXU\ $PHULFDQ VRFLHW\ PD\ EH HIIHFWLYHO\
UHYHDOHGWKURXJKDFDUHIXOUHDGLQJRIJHQUHSDLQWLQJVRSRSXODULQWKH86
EHWZHHQ WKHV DQG WKH&LYLO:DU [L)OHPLVK LQRULJLQ WKLVJHQUH
ILUVWDSSHDUHGLQWKHWK FHQWXU\DQGGHSLFWHGFRPPRQSODFHVFHQHVZLWK
DYHUDJH SHRSOH HQJDJHG LQ HYHU\GD\ DFWLYLWLHV:KLOH JHQUH SDLQWLQJ LQ
WKH 86 ³PLJKW KDYH EHHQ DERXW RUGLQDU\ SHRSOH « LW ZDV QRW DERXW
RUGLQDU\ PDWWHUV´ -RKQV  $QG PRWKHUKRRG ZDV D GLVWLQFW LVVXH E\
H[WHQVLRQ LQWHUWZLQHG ZLWK WKH PRUDOLW\ WKH SRWHQWLDO WKH IXWXUH
DFKLHYHPHQWV DQG WKH XOWLPDWH GHVWLQ\ RI WKH ZKROH RI WKH $PHULFDQ
QDWLRQ
,W LV ZRUWK QRWLQJ WKDW ³>W@KH FXOWXUDO UROH RI JHQUH SDLQWLQJ²
QDPHO\WRLGHQWLI\VRFLDOW\SHVGHOLQHDWHWKHLUUHODWLRQVKLSVDQGDQFKRUD
VRFLDOKLHUDUFK\² PDGHLWDSRWHQWLDOO\GDQJHURXVJURXQGIRUZRPHQWR
H[SORUH VLQFH LW FRXOG HYROYH LQWR D FULWLTXH RI WKH GRPHVWLF UHDOP´
3ULHWR  ,W ZRXOG WKHUHIRUH EH HVSHFLDOO\ HGLI\LQJ WR H[SORUH JHQUH
SDLQWLQJV GHSLFWLQJ PRWKHUKRRG LQ WKH RHXYUH RI RQH RI WKH PRVW
FHOHEUDWHGIHPDOHDUWLVWVRIGRPHVWLFLW\DWWKHWLPH/LOO\0DUWLQ6SHQFHU
+HUILJXUHXQLWHGPDQ\RIWKHFRQWHVWLQJSRVLWLRQVDQGLGHRORJLHVRIWKH
DJHVKHZDVQRWRQO\WKHGDXJKWHURI)RXULHULVWSDUHQWVDZLIHLQDKDSS\

PDUULDJH D GHYRWHG PRWKHU DQG D SUDFWLFLQJ FKLOGUHDUHU EXW DOVR D
SDLQWHUZLWKXQLTXHDUWLVWLFGULYHVDQGDSURIHVVLRQDODUWLVW OLYLQJRII WKH
PDUNHW$QLFRQRORJLFDOH[SORUDWLRQRIKHULPDJHVKRSHIXOO\UHYHDOVKRZ
VKH SRUWUD\HG 9LFWRULDQ PRWKHUKRRG ZKDW LQIRUPHG KHU GHSLFWLRQV
UHJDUGLQJ WKH IRUPV RI UHSUHVHQWDWLRQ DQG KRZ YDULRXV SRVLWLRQV DQG
IRUFHV LQ KHU OLIH LQWHUVHFWHG LQ KHU DUW PDNLQJ LW D EDODQFLQJ DFW
VWUXFWXUHGDURXQGPDUNHWIRUFHVDQGPRUDOLW\
6SHQFHUDQGKHULPDJHVRIPRWKHUKRRG
6SHQFHUZDVERUQLQ(QJODQG WR)UHQFKLPPLJUDQWVZKRPRYHGWR
WKH86ZKHQ VKHZDV  \HDUV RI DJH 6KH VSHQWPRVW RI KHU FKLOGKRRG
\HDUV RQ DQ 2KLR IDUP ZKHUH KHU SDUHQWV ERWK IROORZHUV RI )RXULHU
SODQQHGWRHVWDEOLVKDSKDODQ[+HUPRWKHUZDVDOVRDQDYRZHGIHPLQLVW
DQGDVFKRROWHDFKHUZKRVXSSRUWHGKHUGDXJKWHU¶VDUWHGXFDWLRQ6SHQFHU
WKXVPRYHG WR&LQFLQQDWL DV D \RXQJZRPDQ WR WDNH DUW FRXUVHV ,WZDV
WKHUHWKDWVKHIHOOLQORYHZLWK%HQMDPLQ56SHQFHUDWDLORUDQGPDUULHG
KLP DW WKH DJH RI  VKDULQJ WKH UHVW RI KHU OLIH ZLWK KLP LQZKDW VKH
KHUVHOI GHVFULEHG DV D EOLVVIXO PDUULDJH 7KH FRXSOH LJQRUHG ERWK WKH
WUDGLWLRQDOSDWULDUFKDOIDPLO\PRGHODQGWKDWRI9LFWRULDQLVPDVZHOODVD
UHQRZQHG JHQUH SDLQWHU VKH DVVXPHG ILQDQFLDO UHVSRQVLELOLW\ IRU KHU
IDPLO\ ZKLOH KHU KXVEDQG VWD\HG DW KRPH WDNLQJ FDUH RI KRXVHKROG
FKRUHVDQGWKHLUFKLOGUHQDVZHOODVKHOSLQJRXWLQWKHVWXGLR7KHFRXSOH
KDGWKLUWHHQFKLOGUHQVHYHQRIZKRPOLYHGWRUHDFKDGXOWKRRG7KHLUOLIH
DV D IDPLO\ VHHPV WR KDYH EHHQ WKH HPERGLPHQW RI ORZHUPLGGOHFODVV
9LFWRULDQLGHDOVDVWKHLUPDUULDJHZDVILOOHGZLWKURPDQWLFDIIHFWLRQWKH\
HPEUDFHG WKHLU FKLOGUHQ ZLWK ORYH DQG FDUH DQG GHVSLWH UHFXUULQJ
ILQDQFLDO KDUGVKLSV WKH\ VWD\HG WRJHWKHU DSSDUHQWO\ H[HPSOLI\LQJ WKH
PRGHUQORYLQJIDPLO\
6SHQFHU¶VLPDJHVIRFXVHGRQWKHPHVUHODWHGWRIDPLO\OLIHSULPDULO\
WRSLFV RI WKH ³PDWHUQDO LQIDQWLQH DQG IHPLQLQH´ 3ULHWR  SRUWUD\LQJ
ZRPHQ DV PRWKHUV ZLYHV DQG PDLGV SHUIRUPLQJ WKHLU ZRPDQO\
KRXVHKROG FKRUHV ZKLOH PHQ DV KXVEDQGV DQG IDWKHUV RIWHQ DSSHDU DV
VRPHKRZ LOODWHDVHZLWKLQ WKH UHDOPRI WKH KRPH:KLOH FRQWHPSRUDU\
DUWFULWLFVVXFKDV-RKQV.DW]/XELQDQG0DVWHQDUHSULPDULO\GUDZQWR
LPDJHVRI³ZRUNLQJKRXVHZLYHVRUFRRNVZKRSUHSDUHPHDOVLQNLWFKHQV
FOXWWHUHGZLWKLQJUHGLHQWVDQGXWHQVLOV´%MHODMDFLQRUGHUWRPDSWKH
SROLWLFV RI DUW DQG JHQGHU UHODWLRQV LQ WKH DQWHEHOOXP SHULRG 6SHQFHU¶V

VHQWLPHQWDO SDLQWLQJV RI IDPLO\ OLIH DOVR GHVHUYH D FORVHU ORRN 7KH
PDMRULW\RIWKHVHZHUHFRPSOHWHGGXULQJKHUPRVWSUROLILFSHULRGLQ1HZ
<RUN EHWZHHQ  DQG  DV DQ XS DQG FRPLQJ DUWLVW DQG D \RXQJ
PRWKHU&RQVHTXHQWO\ DQXPEHURI WKHVH LPDJHV DUH LQ IDFW SRUWUDLWV RI
KHUIDPLO\VKHXVHGKHUKXVEDQGDQG\RXQJFKLOGUHQDVPRGHOVIRUWKHVH
SDLQWLQJVRIWHQDOVRSODFLQJKHUVHOISRUWUDLW RQWKHFDQYDV
7KHSLFWXUHWKDWHDUQHGKHUJUHDWIDPHLQVWDQWO\DQGHVWDEOLVKHGKHU
UHSXWDWLRQ DV D SDLQWHU RI GRPHVWLF VHQWLPHQWDOLW\ ZDV 'RPHVWLF
+DSSLQHVV )LJXUH$URPDQWLFSRUWUDLWRID\RXQJIDPLO\WKHSDLQWLQJ
FDSWXUHV D VHUHQH PRPHQW LQ WKH SULYDF\ RI WKH QXUVHU\ LQ ZKLFK WKH
SDUHQWV ORRN WHQGHUO\ DW WKHLU DGRUDEOH FKLOGUHQ DVOHHSRQ WKH VRIWZKLWH
EHG 7KH EDELHV DUH GHSLFWHG DV SHUIHFW ZKLWHVNLQQHG EORQGH FXUO\
KDLUHG LQQRFHQW DQJHOV ZKLOH WKH PRWKHU¶V ILJXUH ³ZLWK D IDFH IURP
5DSKDHO DQG JROGHQ VRIWQHVV IURP7LWLDQ´ /XELQ HYRNHV FODVVLFDO
LPDJHV RI WKH 0DGRQQD 7KH ZDUPWK RI WKH FRORUV DQG VXSSOHPHQWLQJ
FRQWRXUV WKH VRIWQHVV RI WKH IDEULFV SRUWUD\HG DQG WKH JHQWO\ FXUYLQJ
OLQHVWKDWFRQQHFWWKHIRXUILJXUHVLQWKHFRPSRVLWLRQDOOUDGLDWHWKHWHQGHU
KDUPRQ\ZKLFKXQLWHWKHIDPLO\
7KHPRWKHUVHHPV WRFRPPDQGRYHU WKHYLHZDQG WKHUHIRUHRYHU
WKHZKROHIDPLO\VKHVWDQGVEHIRUHWKHIDWKHUFORVHUWRWKHFKLOGUHQDVD
PHGLDWRU EHWZHHQ WKHLUZRUOGV DQG JHQWO\ DVNV WKH KXVEDQG WR EH TXLHW
ZLWK KHU UDLVHG KDQG 7KLV QRWHV0DVWHQ LV DQ LPDJH WKDW FDSWXUHV WKH
9LFWRULDQHJDOLWDULDQIDPLO\PRGHOLQWKUHHZD\V³/RYHDQGKDUPRQ\DUH
GHSLFWHG LQ WKH LQWLPDWH SUR[LPLW\ DQG VKDUHG IHHOLQJV RI WKH FRXSOH
(TXDOLW\ LV VKRZQ LQ WKHPRWKHU¶V UDLVHGKDQGFOHDUO\ VKHKDVDXWKRULW\
RYHUWKHIDWKHUDWOHDVWLQWKHGRPHVWLFVSKHUH$QGHYHQPRUHUDGLFDOLV
WKHPXWXDODJUHHPHQW WKDW WKHFKLOGUHQ¶VQHHG WR VOHHS WDNHVSUHFHGHQFH
RYHUHLWKHUSDUHQW¶VGHVLUHWRVSHDN´
&RQYHUVDWLRQ 3LHFH )LJXUH  LV DQRWKHU IDPLO\ VHOISRUWUDLW
GHSLFWLQJ WKHPRWKHU VLWWLQJ RQ D FKDLU KROGLQJ WKHLU WKLUG VRQ ORRNLQJ
GRZQDWKLPDQGWDNLQJSOHDVXUHDW WKHVLJKWDVGRHVWKHIDWKHUZKRLV
DWWHPSWLQJ WRHQWHUWDLQ WKHER\7KLV IDWKHU ILJXUH LVYHU\GLIIHUHQW IURP
WKDW RI WKH VWLII FROG SDWULDUFK WKDW KDG WUDGLWLRQDOO\ EHHQ SUHIHUUHG LQ
$PHULFDQFXOWXUH2QDUULYLQJKRPHKLVDWWHQWLRQLPPHGLDWHWXUQVWRKLV
FKLOG ZLWK WKH SUHSRXUHG GULQN DZDLWLQJ KLP RQ WKH WDEOH LV OHIW
XQWRXFKHG8QOLNH WKHSUHYLRXVSDLQWLQJ WKLVRQHGRHVQRW WDNHSODFH LQ
WKH PRUH LQWLPDWH SDUWV RI D SULYDWH KRPH EXW FDSWXUHV D FKHULVKHG
PRPHQWLQWKHSDUORU,WUHVRQDWHVERWKSDUHQWV¶ XQFRQGLWLRQDOGHYRWLRQWR
WKHLUFKLOGZKRXOWLPDWHO\FRPPDQGVWKHVFHQHDQGWKHDWWHQWLRQRIERWK

DGXOWV WKHLU ORYH LV VXEVHUYLHQW WR WKH FKLOG LQ DFFRUGDQFH ZLWK
FRQWHPSRUDU\9LFWRULDQH[SHFWDWLRQV
$QRWKHULPDJHRIKHUIDPLO\LV)L)R)XP )LJXUH,WFDSWXUHV
WKHIDWKHUDVKHLVWHOOLQJWKHVWRU\RI³-DFNDQGWKH%HDQVWDON´WRKLVWZR
GDXJKWHUVKROGLQJRQWRWKHPWLJKWDVLISURWHFWLQJWKHPIURPDQ\RIWKH
QHJDWLYHWXUQVWKHWDOHPD\WDNHRUSHUKDSVILQGLQJVHFXULW\IRUKLPVHOI
+H LV IXOO\ LPPHUVHG LQ WKH QDUUDWLRQ DV LQGLFDWHG E\ KLV SRVWXUH DQG
IDFLDOH[SUHVVLRQ WKURXJKZKLFKKHLV YLVXDOO\FRQQHFWHGWR WKH\RXQJHU
JLUO 7KH ROGHU RQH DOUHDG\ KDV KHU GRXEWV DERXW WKH WUXWK YDOXH RI WKH
VWRU\ DV KHU SRVLWLRQ DQG WKH ORRN RQ KHU IDFH VLJQLI\0HDQZKLOH WKH
PRWKHU 6SHQFHU KHUVHOI REVHUYHV WKH VLWXDWLRQ DV DQ RXWVLGHU ZDUPO\
VPLOLQJDWWKHFKLOGOLNHMR\RIWKHRWKHUV
,QVRPHRIKHUZRUNV6SHQFHUSRUWUD\HGLQWLPDWHPRPHQWVEHWZHHQ
PRWKHUDQGFKLOGVXFKDVLQ7KLV/LWWOH3LJJ\:HQWWR0DUNHW )LJXUH
7KHVH SLFWXUHV FDSWXUH SULYDWHPRPHQWV RI DPRWKHU DQG KHU FKLOG WKH
PRWKHULVWDNLQJWLPHWRSOD\ZLWKKHUEDE\6KHLVQRWSUHVVXUHGE\ZRUN
RURWKHU UHVSRQVLELOLWLHV EXW LV FRPSOHWHO\ ORVW LQ VXFKPRPHQWVRI MR\
7LPHVWDQGVVWLOODVPRWKHUDQGFKLOGDUHERXQGWRJHWKHULQDQLQVWDQWRI
ORYH DQG MR\ DQG WKHLU DQJHOLF LQQRFHQW IDFHV FRQYH\ WKH 9LFWRULDQ
XQGHUVWDQGLQJRI WKHQDWXUDOFRQGLWLRQRIFKLOGUHQDQGZRPHQ7KH\DUH
SRUWUD\HG LQ D KLJKO\ WKHDWULFDO VHWWLQJ D OX[XULDQW FDQRS\ HQYHORSLQJ
PXFKRIWKHFR]\ZKLWHEHGDULFKO\GHFRUDWHG3HUVLDQUXJRQWKHIORRU
WKHILQHO\GUHVVHGPRWKHUILJXUHVHDWHG LQ WKHPLGGOHDV LIFHQWHUVWDJH
DQGKHUEDE\ORRNLQJRXWDWWKHVSHFWDWRUZLWKDUDGLDQWVPLOH
6LPLODUO\ WR 6SHQFHU¶V RWKHU SDLQWLQJV RI PRWKHUKRRG WKLV LPDJH
³VXSSOLHV D GRPHVWLF PRGHO RI XWRSLDQ KDUPRQ\´ .DW]  /XELQ
KRZHYHU RIIHUV DQRWKHU LQWHUSUHWDWLRQ +H DUJXHV WKDW EHFDXVH RI WKH
KDUGQHVVRIWKHVXUIDFHWKHEULOOLDQWFRORUVWKHVKDUSHGJHVDQGGHWDLOHG
OLQHVWKLVGHSLFWLRQRID³ODWWHUGD\0DGRQQD«LVWREHWDNHQPRUHDVD
MRNH WKDQ D SOHGJH RI DOOHJLDQFH WR WKHPLGGOHFODVV VHQWLPHQWDO FUHHG´
±0RUHRYHUKHFRQVLGHUVWKHWLWOHZKLFKLVDOVRWKHLQLWLDOOLQH
RI D SRSXODU QXUVHU\ UK\PH DV H[SUHVVLYH RI 6SHQFHU¶V FULWLFLVP RI
FRQWHPSRUDU\ HFRQRPLF GLYLVLRQV LQ VRFLHW\ DQGRIKHU UHMHFWLRQRI WKH
9LFWRULDQVRFLDOVWUXFWXUHDVVRFLDWHGZLWKWKHP

0RWKHUKRRGRQVWDJH
$XQLTXHIHDWXUHRI6SHQFHU¶VDUWDUJXHV-RKQVLVWKDWVKHRIIHUVDQ
LQVLGHU¶VYLHZRIWKHGRPHVWLFVSKHUH³6SHQFHUZDVDOVRDOPRVWDORQHLQ
FRQVWUXFWLQJLPDJHVRIDW\SHIURPZLWKLQ DQLPSOLHGJURXS´3ULHWR
DOVRREVHUYHVKRZLQ6SHQFHU¶VRHXYUHWZRVHJPHQWVRIKHULGHQWLW\WKH
GRPHVWLF DQG WKH SURIHVVLRQDO ZHUH LQWULFDWHO\ LQWHUWZLQHG  7KHVH
PD\ SHUKDSV EHVW EH REVHUYHG WKURXJK KHU SDLQWLQJV RI 9LFWRULDQ
PRWKHUKRRG 7KH LPDJHV GLVFXVVHG DERYH DUH DOO VHOISRUWUDLWV DV IDU DV
PRWKHUO\ UROHV DQG SRVLWLRQV DUH FRQFHUQHG 7KH LQWLPDF\ OLJKWKHDUWHG
MR\ DQG SULGH WKHVH LPDJHV UDGLDWH GHULYH IURP 6SHQFHU¶V ILUVWKDQG
H[SHULHQFH DV D \RXQJ PRWKHU ZLWK DV \HW RQO\ D KDQGIXO RI FKLOGUHQ
DPRQJWKHPGXULQJWKHSHULRGXQGHULQYHVWLJDWLRQ
3ULHWR DOVR QRWHV WKDW 6SHQFHU¶V SDLQWLQJV ³SURPRWH VHQWLPHQWDO
IDPLO\´EXWVKHLPSOLHV WKDW WKHUHODWLRQEHWZHHQ6SHQFHU¶VSULYDWH
DQG SURIHVVLRQDO VHOYHV LV PRVW REYLRXVO\ FDSWXUHG LQ )L )R )XP
)LJXUH7KHPRWKHUILJXUHLQWKLVLPDJHLVSODFHGLQWKHSRVLWLRQRIDQ
REVHUYHU EXW LQ IDFW DQ LPSOLHG SDUDOOHO PD\ EH GUDZQ EHWZHHQ WKH
PRWKHU ILJXUH DQG WKH ³XOWLPDWH REVHUYHU RI WKH VFHQH WKH DUWLVW 7KLV
VXJJHVWV D FRPSDWLELOLW\ RU HYHQ HTXDOLW\ EHWZHHQ WKH VRFLDO UROHV RI
PRWKHUDQGSDLQWHU´±7KLVHTXDWLRQFRQYH\VWKHPRVWYLWDODVSHFW
RIKHUDVDQDUWLVWRI9LFWRULDQPRWKHUKRRGDQGDWWKHKHDUWRIWKLVOLHVWKH
LQWHUVHFWLRQRIKHUWZRSRVLWLRQVXQLWHGWKURXJKWKHLVVXHV RIVXFFHVVDQG
PRUDOLW\
$V WKH EUHDGZLQQHU RI KHU IDPLO\ 6SHQFHUZDVZHOO DZDUH RI WKH
IDFW WKDWKHUSLFWXUHVPXVW FDWHU WR WKHGHPDQGVRI WKHPDUNHW6KHZDV
HVSHFLDOO\ FRQVFLRXV RI H[SHFWDWLRQV SODFHG RQ KHU DV DQ DUWLVW DQGZDV
ZLOOLQJ WR SOD\ DORQJ 0DVWHQ IRU H[DPSOH GHVFULEHV DQ LQFLGHQW WKDW
GHPRQVWUDWHV WKLV TXLWH ZHOO DOUHDG\ DV D \RXQJ DUWLVW VKH WROG D
MRXUQDOLVW IURP1HZ<RUN WKDW VKHZDV ILQDQFLDOO\ VXFFHVVIXO ZKHQ LQ
IDFW WKH\ ZHUH OLYLQJ LQ SRYHUW\:KHQ KHU PRWKHU DVNHG DERXW LW VKH
UHVSRQGHG³<RXNQRZZKHQDSHUVRQZDQWVWRJHWDORQJWKH\PXVWVKDNH
WKHLUQDLOVLQWKHLUSRFNHWVZKHQWKH\KDYHQRPRQH\´0DVWHQ6KH
GLGZKDWFRPPRQVHQVHGLFWDWHGLQRUGHUWRNHHSXSDSSHDUDQFHV
7KHLPDJHVVKHFUHDWHGDWWKHEHJLQQLQJRIKHUFDUHHUZHUHPDLQO\
GHYRWHG WR WKH DOOHJRULFDO DQG OLWHUDU\ WKHPHV WKDW VKHHQMR\HGSDLQWLQJ
+RZHYHU WKHVH ZHUH QRW YHU\ IDVKLRQDEOH DW WKH WLPH VKH WKHUHIRUH
GHFLGHG WR WXUQ WR WKHPHVRIGRPHVWLFLW\+HU VFHQHVPDUNHWHG WKURXJK
WKHDUWXQLRQVDQGWKH&RVPRSROLWDQ$UW$VVRFLDWLRQ³IRXQGDUHFHSWLYH
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DXGLHQFH DPRQJ TXLWH XQVRSKLVWLFDWHG PLGGOHFODVV YLHZHUV´ %MHODMDF
6KHVDZFOHDUO\WKHVRFLDOH[SHFWDWLRQVDWZRUNLQ WKHSURIHVVLRQDO
ZRUOGLQJHQHUDODQGZLWKLQKHUGHVLJQDWHGDXGLHQFHLQSDUWLFXODU VRVKH
WDLORUHG KHU LPDJHV WR PDWFK WKHVH VKH RIIHUHG WKH LGHDOL]HG XWRSLDQ
LPDJH RI KHU RZQ H[SHULHQFH DV D PRWKHU SUHVHQWHG ZLWK VHQWLPHQWDO
XQGHUWRQHVWRDGDSWWKHPWR9LFWRULDQIDVKLRQ
$QHOHPHQWRI WKLV WDLORULQJZDV WKH UHFRJQLWLRQ WKDWKHU DXGLHQFH
DOVRQHHGHGWREHHGXFDWHGKHUSDLQWLQJVZHUHQRWPHUHGHSLFWLRQVRIKHU
IDPLO\ OLIH DV VKH H[SHULHQFHG LW EXW KDG VLJQLILFDQW GLGDFWLF RYHUWRQHV
LQGRFWULQDWLQJVSHFWDWRUVLQWKHFXOWRIPRWKHUKRRG6KHZURWHHDUO\RQWR
KHUPRWKHU³,ZDQWWRWU\WRPDNHDOOP\SDLQWLQJKDYHDWHQGHQF\WRZDUG
PRUDOO>VLF@LPSURYHPHQWDVIDUDVLWLVLQWKHSRZHURISDLQWLQJ´0DVWHQ
 +HU SDLQWLQJV SURYLGHG D PRGHO IRU 9LFWRULDQ VHQWLPHQWDO IDPLO\
OLIH PDUULHGZLWK $PHULFDQ HJDOLWDULDQLVP DQG URRWHG LQ WKH YDOXHV RI
$PHULFDQ GHPRFUDF\ EHFDXVH RI ZKLFKZRPHQ HPEUDFHG HTXDOLW\ DQG
LQGHSHQGHQFHDWOHDVWZLWKLQWKHLUVSKHUHRIWKHGRPHVWLF
6SHQFHU¶VVHOISRVLWLRQLQJDVFUHDWRURILGHDOL]HGLPDJHVWKDWXSOLIW
PRUDOLW\FDQEHUHODWHGWRWKHLUWKHDWULFDOVHWWLQJHVSHFLDOO\QRWLFHDEOHLQ
KHUQXUVHU\SDLQWLQJV VXFKDV7KLV/LWWOH3LJJ\:HQW WR0DUNHW )LJXUH
7KH WKHDWULFDOLW\RI WKHSDLQWLQJVLJQLILHVDNH\FRQWH[W LQZKLFK WKH
LGHRORJLFDOSRVLWLRQLQJRIWKHSDLQWLQJPD\EHVWEHFDSWXUHG7KHSDLQWLQJ
FDQ EH LQWHUSUHWHG LQ WHUPV RI *RIIPDQ¶V GUDPDWXUJ\ ZKLFK
FRQFHSWXDOL]HV VRFLDO LQWHUDFWLRQ WKURXJK WKH PHWDSKRU RI WKHDWULFDO
SHUIRUPDQFH WKDW LV LQ GDLO\ LQWHUDFWLRQ SHRSOH SOD\ FHUWDLQ UROHV DV
GLFWDWHG E\ VRFLDO H[SHFWDWLRQV LQ WKH FRXUVH RI ZKLFK WKURXJK
LPSUHVVLRQPDQDJHPHQWWKH\DOVRPDQDJHWKHZD\WKH\DUHSHUFHLYHGE\
RWKHUV 7KH VWDJH FUHDWHV WKH VSDFH IRU WKH SUHVHQWDWLRQ RI LGHDOL]HG
SHUIRUPDQFHV WKDW PD\ DOVR SURYLGH WKH PRGHOV IRU LQWHUDFWLRQ ZLWK
QRUPDOL]LQJWHQGHQFLHV)ROORZLQJWKLVORJLFLWFDQEHSUHVXPHGWKDWWKLV
LV WKHUHIRUHDOVRWKHSODWIRUPIRUVRFLDOFKDQJH LH WKHLQGRFWULQDWLRQRI
QHZW\SHVRIUROHVDQGLQWHUDFWLRQWKDWGHPDQGHQWU\LQWRWKHVRFLDOZRUOG
$VIRUFXOWXUH¶VVRFLDOSUHVHQFH*RIIPDQQRWHV³>W@KHFXOWXUDODQG
GUDPDWXUJLFDO SHUVSHFWLYHV LQWHUVHFW PRVW FOHDUO\ LQ UHJDUG WR WKH
PDLQWDLQLQJRIPRUDO VWDQGDUGV7KHFXOWXUDO YDOXHVRI DQ HVWDEOLVKPHQW
ZLOO GHWHUPLQH LQ GHWDLO KRZ WKH SDUWLFLSDQWV DUH WR IHHO DERXW PDQ\
PDWWHUVDQGDWWKHWLPHHVWDEOLVKDIUDPHZRUNRIDSSHDUDQFHVWKDWPXVWEH
PDLQWDLQHGZKHWKHURUQRWWKHUHLVIHHOLQJEHKLQGWKHDSSHDUDQFHV´±
 6SHQFHU¶V SDLQWLQJV FDQ EH LQWHUSUHWHG DV UHSUHVHQWDWLRQV RI WKH
SURSHU SHUIRUPDQFH RI WKH QHZ PRWKHUKRRG LQLWLDWHG E\ 9LFWRULDQLVP
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LGHDOL]LQJ WKLV QHZ FXOWXUDO FRQVWUXFW WUDQVPLWWLQJ LWV YDOXHV DQGPRUDO
VWDQGLQJV DQG ILOOHG ZLWK ERWK MR\ DQG JHQWLOLW\ ZKLFK VHHP WR EH
JHQXLQHIHHOLQJVLQVXSSRUWRIWKHFRQVWUXFW
$QRWKHUXQLTXH IHDWXUH RI WKHVHSDLQWLQJV LV WKH IDFW WKDW6SHQFHU
WKURXJKSDLQWLQJWKHIDPLOLDOEURXJKWWKHSULYDWHVSKHUHRIPRWKHULQJLH
D SHUIRUPDQFH LQ WKH *RIIPDQLDQ EDFN UHJLRQ WR WKH SXEOLF YLHZ
UHYHDOLQJKRZPRGHO9LFWRULDQPRWKHUKRRGZDVWREHGRQHLQWKHSULYDF\
RIWKHQXUVHU\RUWKHEHGURRP:KLOHVWUXFWXUDOO\VKHGUHZRQWUDGLWLRQDO
RIWHQ GHYRWLRQDO GHSLFWLRQV RI0RWKHU DQG&KLOG VKH GLG DZD\ HQWLUHO\
ZLWKWKHUHOLJLRXVLPSOLFDWLRQVRIWKH0DGRQQDPRWLILQWKHVHQVHWKDWVKH
VLJQLILHG WKH 9LFWRULDQ PRWKHU DV D MR\IXO SOD\IXO DQG OLJKWKHDUWHG
ILJXUH ZKR HQMR\V WUDGLWLRQDO IRUPV RI HQMR\PHQW WKDW GHULYH IURP
FKLOGKRRG HQWHUWDLQPHQW 7KH LQWLPDF\ RI WKH VFHQH KRZHYHU LV
PDLQWDLQHG E\ WKH VKDSH RI WKH SDLQWLQJ WKH DUFKHG WRS RU RYDO VKDSH
HPSOR\HG LQ WKH IUDPLQJ RI VRPH RI KHU QXUVHU\ SDLQWLQJV ERWK VRIWHQV
DQGGLVWDQFHV WKHYLHZDQG WUDQVIRUPV WKH H[SHULHQFH LQWR DPRPHQWRI
TXLHW DQ XQWURXEOLQJ SHUVRQDO JOLPSVH IRU WKH YLHZHU LQWR KRZ SURSHU
PRWKHUKRRGLVGRQHLQWKHLQWLPDWHSULYDWHVSKHUH
%XWOHUFRPPHQWVWKDW³LGHQWLW\FDWHJRULHVWHQGWREHLQVWUXPHQWVRI
UHJXODWRU\ UHJLPHVZKHWKHU DV WKHQRUPDOL]LQJFDWHJRULHVRIRSSUHVVLYH
VWUXFWXUHVRUDVWKHUDOO\LQJSRLQWVIRUOLEHUDWRU\FRQWHVWDWLRQ´$VD
FDWHJRU\ RI LGHQWLILFDWLRQ LQ 6SHQFHU¶V SDLQWLQJV PRWKHUKRRG VHHPV WR
VHUYHWKHSXUSRVHVRIJHQGHUOLEHUDWLRQDWWKHH[SHQVHRIWKHWUDGLWLRQDOLVW
UHOLJLRXV DQG VRFLDOO\ FRQVHUYDWLYH FXUUHQWV WKDW SURSRVHG WKDW IHPDOH
H[LVWHQFHZDVHSLWRPL]HGE\WKHILJXUHRI(YHE\KHUHYLOQDWXUHWKDWKDG
EURXJKW XSRQ KXPDQLW\ LWV IDOOHQ FRQGLWLRQ LQ FRQVHTXHQFH RI ZKLFK
VWURQJSDWULDUFKDO GRPLQDQFHZDV UHTXLUHGRQ HDUWK LQRUGHU WR HDUQ WKH
SRVVLELOLW\RIVDOYDWLRQLQKHDYHQ,QVWHDG6SHQFHURIIHUHGWKHLGHRORJLFDO
PRGHO RI 9LFWRULDQ PRWKHUKRRG WKDW RSHUDWHG DV D QHZ QRUPDOL]LQJ
FDWHJRU\RILGHQWLW\LQWKHVHUYLFHRIWKHQHZSRZHUUHODWLRQVLQWURGXFHG
E\FDSLWDOLVWHFRQRPLFSURGXFWLRQDQGH[SUHVVHGE\9LFWRULDQ LGHRORJ\
7KLV LV RQH SRVVLEOH ZD\ WR ORFDWH 6SHQFHU¶V GHSLFWLRQV RIPRWKHUKRRG
ZLWKLQWKHPDWUL[RIFRQWHPSRUDU\LGHRORJLFDOSRVLWLRQLQJVRQJHQGHUDQG
VRFLHW\

:RUNV&LWHG
%MHODODF'DYLG$PHULFDQ$UW$&XOWXUDO+LVWRU\8SSHU6DGGOH5LYHU
1 -3UHQWLFH+DOO
%XHWWQHU 6WHZDUG ³,PDJHV RI 0RGHUQ 0RWKHUKRRG LQ WKH $UW RI
0RUULVRW&DVVDWW0RGHUVRKQ%HFNHUDQG.ROOZLW]´:RPDQ¶V$UW
-RXUQDO $XWXPQ± 3ULQW
%XWOHU -XGLWK ³,PLWDWLRQ DQG*HQGHU ,QVXERUGLQDWLRQ´7KH1HZ6RFLDO
7KHRU\ 5HDGHU (GV 6WHYHQ 6HLGPDQ DQG -HIIUH\ & $OH[DQGHU
/RQGRQ5RXWOHGJH±3ULQW
*RIIPDQ (UYLQJ 7KH 3UHVHQWDWLRQ RI WKH 6HOI LQ (YHU\GD\ /LIH 1HZ
<RUN'RXEOHGD\3ULQW
+RZH'DQLHO:DONHU³$PHULFDQ9LFWRULDQLVPDVD&XOWXUH´$PHULFDQ
4XDUWHUO\ 'HFHPEHU±3ULQW
-RKQV (OL]DEHWK $PHULFDQ *HQUH 3DLQWLQJ 7KH 3ROLWLFV RI (YHU\GD\
/LIH 1HZ+DYHQ<DOH8QLYHUVLW\3UHVV3ULQW
.DW] :HQG\ 5HJLRQDOLVP DQG 5HIRUP $UW DQG &ODVV )RUPDWLRQ LQ
$QWHEHOOXP &LQFLQQDWL &ROXPEXV 2KLR 6WDWH 8QLYHUVLW\ 3UHVV
3ULQW
/XELQ'DYLG³/LOO\0DUWLQ6SHQFHU¶V'RPHVWLF*HQUH3DLQWLQJLQ
$QWHEHOOXP$PHULFD´$PHULFDQ,FRQRORJ\(G 'DYLG0LOOHU1HZ
+DYHQ<DOH8QLYHUVLW\3UHVV±3ULQW
0DVWHQ$SULO ³6KDNH+DQGV" /LOO\0DUWLQ 6SHQFHU DQG WKH 3ROLWLFV RI
$UW´$PHULFDQ4XDUWHUO\-XQH±3ULQW
3ULHWR /DXUD 5 $W +RPH LQ WKH 6WXGLR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